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aPISHTKPkJFsJSPSPFAKHLMFhKVVK[ISJLPlZHWSLLHIJPFhKVVK[ISLKFJsHIH
HPLSUTKPZHGGOIKJ[LZHPLSLHPKJKLKSThFILMMHSIPSJGKJAFJPHOHJAHLZHWISALKAHPFh
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KJGOAHAZSJ[HKJLZHKVVK[ISJLWFWOTSLKFJPFLZHMsFOTGISWKGTMSGSWLAOTLOISTTM
SJGPFAKSTTMLFLZHaPISHTKVSKJPLIHSVlZHAIKLHIKShFIPOAAHPPhOTSUPFIWLKFJsHIH
LMWKASTTMGHhKJHGSAAFIGKJ[LFLZHyOG[VHJLFhLZHIHPHSIAZHIPlZHVSPPKVVK[ISLKFJ
hIFVLZHRFVVFJsHSTLZFhaJGHWHJGHJLjLSLHP3RajLZHhFIVHIjF|KHLqJKFJ6SL
LZHUH[KJJKJ[FhLZHPAZSTTHJ[HGLZKPFOLTFFkSJGVSGHJHAHPPSIMSIHLZKJkKJ[Fh
UFLZLZHFIMSJGWISALKAHlZKPSILKATHPZKhLPLZHhFAOPFhGKPAOPPKFJhIFVLZHPOAAHPP
FhSUPFIWLKFJLFKLPAIKLHIKSgZSLKPGHVSJGHGFhLZHKVVK[ISJLKJFIGHILFUHAFVH
SJaPISHTKigZSLGFHPP	ZHJHHGLFAZSJ[HSJGsZSLKPP	ZHSTTFsHGLFIHLSKJilZHPH
OHPLKFJP ASJ UH POVVSIK}HG KJ FJH [HJHIST OHPLKFJQgZSL SIH LZH AFJGKLKFJP
Fh HJLIMKJLFaPISHTKPFAKHLMigHSPPOVHLZSLLZHAFJGKLKFJPFhHJLIMSIHSJHzWIHPPKFJ
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IHPWFJPHPLFVSJMWOUTKAFWKJKFJPOI|HMPqJTKkHVFPLAFOJLIKHPFhKVVK[ISLKFJ
sZKAZVSGHIHAHK|KJ[AKLK}HJPZKWGHWHJGHJLOWFJPFVHVKJKVSTLKVHKJLZHAFOJLIM
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SPPOVWLKFJPSGGOAHGLFHzWTSKJLZHVSIHKJJHHGFhIHAFJPLIOALKFJKJ|KHsFhLZH
PKLOSLKFJAIHSLHGUMLZHsS|HFhKVVK[ISLKFJhIFVLZHRajUH[KJJKJ[KJLZH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lZHOJKOHJHPPFh]OPPKSJNHsIMKJAFVWSIKPFJsKLZFLZHINHsKPZtKSPWFISPsSP
IHAF[JK}HGH|HJUHhFIHLZHVFPLIHAHJLsS|HFhKVVK[ISLKFJlZHNHsKPZJHPPFhLZH
]OPPKSJKVVK[ISJLPsSPOKLHGKhhHIHJLhIFVLZSLFhVFPLNHsKPZaPISHTKAKLK}HJP
H|HJLZHVFPLPHAOTSIFJHPlZHGKhhHIHJAHPLHVVHGVFPLTMhIFVLZHLZIHH
[HJHISLKFJPFhIHTK[KFOPWFTKLKASTSJGAOTLOISTPH|HISJAHUHLsHHJ]OPPKSJNHsPSJG
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SAZKH|KJ[HzAHTTHJAHKJLZH[HJHIST]OPPKSJAOTLOIH
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^ Fh
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ZOVSJIHPFOIAHPFIHzSVWTHLZHWHIAHJLS[HFhLZFPHsKLZSZK[ZHIHGOASLKFJKP
UFLZ[IHSLHILZSJLZSLFhLZHWFWOTSLKFJKJLZHRajSJG[IHSLHILZSJLZSLFhLZH
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b
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sFOTG[ISGOSTTMPLSUKTK}HSJGKVWIF|HEFIHF|HILZHLIHVHJGFOPIHPFOIAHPLZSL
ZSGUHHJSAAOVOTSLHGKJLZHhFIVHIjF|KHLqJKFJsHIHHzWHALHGLFHJSUTHLZH
RajLFIH[SKJIHPWHALHG[TFUSTPLSLOPFILZHPHIHSPFJPLZHPHJPHFhGHWHJGHJAH
FJLZHLSI[HLPFAKHLMFhLZFPHHVK[ISLKJ[hIFVLZHRajsSPJFLSP[IHSLSPKLZSG
UHHJSVFJ[LZHKVVK[ISJLPhIFVpOIFWHFIAFOJLIKHPFhLZHEKGGTHpSPLGOIKJ[
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PFAKHLMJHHGHGLZHKVVK[ISJLPSJGJFLyOPLLZHFWWFPKLHaPISHTJHHGHGNHsKPZ
KVVK[ISLKFJKJFIGHILFUSTSJAHLZHAFJPKGHISUTHJSLOIST KJAIHSPHFhLZHrISU
WFWOTSLKFJ3sZHLZHIKJaPISHTFIKJLZH\STHPLKJKSJLHIIKLFIKHP6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c
aLVSMUHPSKGLZSLLZH]OPPKSJ0NHsKPZAFVVOJKLMKJaPISHTKPFJHFhLZHTSI[HPL
SJGVFPLGH|HTFWHG]OPPKSJAFVVOJKLKHPFOLPKGHLZHUFIGHIPFhLZHRajrALOSTTM
SJHzLHJPK|HWIHPPZSPSIKPHJSIFOJGLZHKVVK[ISJLAFVVOJKLMSPsHTTSPISGKFSJG
LHTH|KPKFJ PLSLKFJPlZHMZS|HSTPFGH|HTFWHG PHTh0ZHTWSPPFAKSLKFJP HGOASLKFJST
KJPLKLOLKFJP3hIFVkKJGHI[SILHJLZIFO[ZLHSAZHIPPHVKJSIKHP6SJGLsFFILZIHH
WFTKLKASTWSILKHP3sZKAZPOI|K|HGOJLKT@6=^rTLF[HLZHIKLKPS|KUISJL
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|HISTT LZH]OPPKSJAFVVOJKLM KJaPISHTK PFAKHLMGH|HTFWHGIHPWHALK|HTMLF
[TFUSTLIHJGPEFPLsHPLHIJPFAKHLKHPZS|HUHAFVHWTOISTKPLKASJGVOTLKAOTLOIST
KGHFTF[KHPZS|HUHAFVHSAAHWLSUTHlZHPHGH|HTFWVHJLPZS|HWOPZHGLZHKVS[HFh
LZH~VHTLKJ[WFLLFLZHVSI[KJPFhWOUTKAGKPAFOIPHH|HJsZHJLZKPKVS[HsSP
hSALOSTTMyOPLKhKHG3OAZLVSJ0SSI6rAAFIGKJ[TMsHWFPKLLZSLAIKLHIKSFh
KJLH[ISLKFJZS|HAZSJ[HGSPsHTT
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lZKPPLOGM KPUSPHGOWFJUFLZOSTKLSLK|HIHPHSIAZOPHG KJFIGHILFATSIKhM
AHJLIST KPPOHP Fh AFJAHIJ LF LZH aPISHTK HPLSUTKPZVHJL KJVSLLHIP Fh KVVK[ISJLP
KJLH[ISLKFJSJGLFAFJPLIOALLZHIHPHSIAZKJPLIOVHJLSJGOSJLKLSLK|HIHPHSIAZ
OPHG KJFIGHI LF HPLKVSLH LZHWHIAHK|HG ~KVWFILSJAHFh LZH|SIKFOP AIKLHIKSFh
KJLH[ISLKFJ
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VKJOLHKJLHI|KHsP6gHGHhKJHGSPHzWHILPWHFWTHsZFWTSMHGTHSGKJ[IFTHPKJLZH
WIFAHPP Fh PFAKFAOTLOIST SGyOPLVHJL FhRaj KVVK[ISJLP jFVHsHIH JSLKFJST FI
VOJKAKWSTTH|HT[F|HIJVHJLFhhKAKSTPsZKTHFLZHIPsHIHSALK|HKJLZHWIK|SLHPHALFI
POAZSPyFOIJSTKPLPWPMAZFTF[KPLPHLAaJAFVWKTKJ[LZHTKPLFhHzWHILPSJHhhFILsSP
VSGHLFHJPOIHQ3S6ShSKIIHWIHPHJLSLKFJFhTFAST|HIPOPAHJLIST[F|HIJVHJLWHIPFJJHT{
3U6S|SIKHLMFhWIFhHPPKFJST PWZHIHP 3WFTKLKAPVHGKS SJGWPMAZFTF[M6{ SJG3A6
IHWIHPHJLSLKFJFh KVVK[ISJLPSPsHTT SP LZHZFPLWFWOTSLKFJ]HPWFJGHJLPsHIH
UIKHhHGSUFOLLZHSKVPFhLZHPLOGMQLFATSIKhMLZHAFJAHWLFhPFAKFAOTLOISTSGyOPLVHJL
SJGKLPPWZHIHPSJGLFKJGKASLHLZHHPPHJLKSTKLMFhVSKJAIKLHIKSKJHSAZPWZHIH
OSJLKLSLK|HIHPHSIAZ
lZHOSJLKLSLK|HPLS[HsSPAFJGOALHGUMLHTHWZFJHPOI|HMaVVK[ISJLPSJG
aPISHTKZFPLPSJPsHIHGWSISTTHTOHPLKFJJSKIHPLZHKVVK[ISJLPKJ]OPPKSJSJGLZH
|HLHISJaPISHTKPKJHUIHslZHOHPLKFJJSKIHOPHGKJLZHPLOGMsSPhFIVOTSLHGSP
SIHPOTLFhLZHHzWHILKJLHI|KHsPGHPAIKUHGSUF|HSJGKJ0GHWLZKJLHI|KHsPsKLZ^
|HLHISJaPISHTKPSJG^KVVK[ISJLP
lZH[FSTFhLZHLHTHWZFJHPOI|HMsSPLFSPPHPPLZHKVWFILSJAHKVVK[ISJLPSJG
ZFPL WFWOTSLKFJ SLLSAZHG LF AIKLHIKS Fh PFAKFAOTLOIST SGyOPLVHJL lZH PLSJGSIG
OHPLKFJKJLZHPOI|HMsSPQgZSLPZFOTGUHGHVSJGHGFhSJKVVK[ISJLhFIZKV	ZHI
LFUHIHAF[JK}HGSPSJaPISHTKirVFJ[LZHTKPLHG~AFJGKLKFJPhFISAAHWLSJAHsHIH
PkKTTPSAZKH|HVHJLPIHPFOIAHPSLLKLOGHPSJGUHZS|KFIPlZHPOI|HMOHPLKFJJSKIH
KJATOGHG <b KLHVP HSAZ Fh LZHV AFJPKGHIHG LF UH S AIKLHIKFJ Fh PFAKFAOTLOIST
SGyOPLVHJLlZHWZISPKJ[FhLZHPHKLHVPsSPOJKhFIVQ~FIHSAZFhLZHhFTTFsKJ[
AZSISALHIKPLKAPWTHSPHJFLHLFsZSLGH[IHHKLKP|KLSTFIJFL|KLSTKhLZHKVVK[ISJL
KPLFUHAFJPKGHIHGhOTTMKJLH[ISLHGKJLFaPISHTKPFAKHLMK|HS[ISGHhIFVLF
sKLZGHJFLKJ[SAZSISALHIKPLKA|KLSTLFPFAKFAOTLOISTSGyOPLVHJL3sKLZFOLsZKAZ
KLsFOTGUHKVWFPPKUTHLFKJLH[ISLH6SJGGHJFLKJ[SAZSISALHIKPLKALZSLKPJFL
JHHGHGSLSTTlZHKJLHIJSTAFJPKPLHJAMFhLZHPASTHPsSPZK[Z3RIFJUSAZPSTWZSQ
SVFJ[KVVK[ISJLPSJG=SVFJ[ZFPLaPISHTKP6
K9jfdldp9qfe
lsFWSISTTHTIHWIHPHJLSLK|HPSVWTHPFJHFhKVVK[ISJLPhIFVLZHRaj3w^ 6
SJGLZHFLZHIFhJSLK|H0UFIJaPISHTKPFIaPISHTKPsZFKVVK[ISLHGUHhFIHc3w
^6lZHPSVWTHPsHIHLSkHJISJGFVTMhIFVb^TFASTKLKHPHJGHISJGS[H[IFOWP
sHIHGHLHIVKJHGUMOFLSSAAFIGKJ[LFRHJLISTOIHSOFhjLSLKPLKAPGSLS
hdqndqre
aJLZKPPHALKFJsHWIHPHJLLZHhKJGKJ[PFhKJGHWLZKJLHI|KHsPsKLZSUPFIWLKFJ
HzWHILPSJGPOI|HMhKJGKJ[P
>qV7mpfs,>qfmjtdmue,udfs,@;ekjpfdkq,Hvpmjfe
lZH KJLHI|KHsP sHIH AFJGOALHG sKLZ LZH SKV Fh ATSIKhMKJ[ LZH AFJAHWL Fh
2=4:X;42<=hIFVLZHWHIPWHALK|HFhWHFWTHWTSMKJ[|SIKFOPIFTHPKJLZHSUPFIWLKFJ
WIFAHPPlZHIHPWFJGHJLPsHIHSTPFSPkHGLFUIHSkGFsJLZHF|HISTTAFJAHWLKJLF
PWZHIHPQHAFJFVKAPLSLOPZFOPKJ[SJGHVWTFMVHJLPFAKSTAOTLOISTHGOASLKFJST
WPMAZFTF[KASTSJGWFTKLKAST
51233243]OPPKSJKVVK[ISJLPSJGaPISHTKPPWHSkLZHKIVKJG
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gHUH[SJsKLZSPKVWTHOHPLKFJQ
gs9f,>e,>qfmrj9fdkqi
 a 3KVVK[ISJL hIFVFIVHIjF|KHLqJKFJ hHVSTH6 S yFOIJSTKPL SJG WSPL
SG|KPFILFLZHEKJKPLHIFhaVVK[ISJLrUPFIWLKFJSPPHILPQ
~aJLH[ISLKFJ FAAOIPsZHJ WHFWTH SAAHWL MFO hFI MFOI WHIPFJST SUKTKLKHP sZHJ MFOI
ASIHHIKPJLKJhTOHJAHGUMMFOISAAHJLlZSLPLZHUSPKPFhKJLH[ISLKFJsZHJSWHIPFJZSP
LZHhIHHGFVLFAZFFPHsZHLZHIFIJFLLFAZSJ[HSPP	ZHsKPZHPSJGJFLUHASOPHFhPFVH
FOLPKGHGHVSJGaJLH[ISLKFJVHSJPLFUHSAAHWLHGSP~FJHFhOPOLKJaPISHTFJTMFJH
GFALIKJHHzKPLPFhOJKhFIVKLMaPISHTKPFAKHLMKPIHSGMLFSAAHWLMFO3JFLLFKJLH[ISLHUOL
LFSAAHWL6FJTMFJFJHAFJGKLKFJKhMFOIHyHALSTTMFOZS|HUIFO[ZLsKLZMFOLZHLZKJ[P
LZSLAFJPLKLOLHMFOIHPPHJAH{KJFLZHIsFIGPsHSIHSALOSTTMPWHSkKJ[FhSPPKVKTSLKFJSJG
JFLKJLH[ISLKFJ
lZKPIHPWFJGHJLPSWWIFSAZIH[SIGKJ[LZHPHAFJG[HJHISLKFJKPPTK[ZLTMGKhhHIHJLQ
~FOIAZKTGIHJZS|HLsFAZFKAHPQHKLZHILZHMPLFWUHKJ[MFOIAZKTGIHJSJGUHAFVHLZH
AZKTGIHJFhLZHHGOASLKFJPMPLHVFILZHMUHAFVHUKAOTLOISTSJGLZSLPUHLLHILZSJSJMLZKJ[
HTPHQLZHMSGSWLLZHKIUHZS|KFILFLZHKIPOIIFOJGKJ[PQLZHMSALGKhhHIHJLTMsKLZLZH]OPPKSJP
LZSJsKLZLZHaPISHTKP
IFVLZKPHzWHILPsFIGPsHTHSIJLZSLAFJLIFTF|HILZHWIFAHPPFhKJLH[ISLKFJ
IHPKGHPVFPLTMKJLZHZSJGPFhLZHZFPLPQKLKPLZHMsZFGHLHIVKJHLZHGH[IHHFhLZH
KVVK[ISJLPPOAAHPP3IHAF[JKLKFJFhLZHKVVK[ISJLSP~FJHFhFOIFsJ6gHSTPF
THSIJsZSLVHSJP SIH HVWTFMHG UM LZH aPISHTKPQ TFs H|STOSLKFJ Fh KVVK[ISJLP
SUKTKLKHP SJG HzS[[HISLHG GHVSJGP hFI AZSJ[H FI LZH hKIPL [HJHISLKFJ r a
IHAFVVHJGPVKJKVST KJLH[ISLKFJQ HSAZ PHALFI PZFOTG IHVSKJ KJ KLP FsJ PFAKST0
AOTLOISThISVHsFIksKLZ]OPPKSJAOTLOIHUHKJ[FhHOSTsHK[ZLLFLZSLFhHUIHs
AOTLOIHFILZHPHAFJG[HJHISLKFJPZHKPVFIHIHSGMhFIAFVWIFVKPHQLZHAZKTGIHJ
PZFOTG[IFsOWKJSUKAOTLOISTPWSAH
rE3JSLK|HaPISHTKVSTH6tKIHALFIHJHISTFhLZHNFKJLtKPLIKUOLKFJRFVVKLLHH
aPISHT PZSIHP LZHFWKJKFJ LZSL KJLH[ISLKFJ KPWIKVSIKTM LZH IHPWFJPKUKTKLMFh LZH
JSLK|HPUOLZHPFhLHJPLZHAFJhTKALUMPZKhLKJ[LZHHVWZSPKPhIFVAOTLOISTAFJLIF|HIPM
LFKJLHIWHIPFJSTIHTSLKFJPQ
~aLPHHVPLFVHLZSLKhSJKVVK[ISJLZSPJFaPISHTKhIKHJGPsHLZSLKPLZHZFPLPFAKHLM
ZS|HhSKTHGgZHJKJLH[ISLKFJPOAAHHGPLZHIHsKTTUHJHLsFIkPFhVKzHGhIKHJGPZKWP\HIZSWP
JFLKJLZHATFPHPLAKIATHUOLSLTHSPLKJLZHPHAFJGAKIATHgZHJSJKVVK[ISJLVHHLPSJ
aPISHTKLZHAFJ|HIPSLKFJUHLsHHJLZHVJHHGPLFAFJPKPLFhVFIHLZSJyOPLPZSTFV3lZH
HUIHssFIGhFIHTTF6
lZHKJLHI|KHsHHIHhHIPLFKJLHISALKFJPSLLZHWHIPFJSTTH|HTsZKAZSAAOVOTSLH
SJGAIHSLHPFAKSTPFTKGSIKLMUHLsHHJLZH|SIKFOPPHALFIPHASOPHFhTKVKLHGKJhFIVST
AFJLSALSLLZHWHIPFJSTTH|HTKJLH[ISLKFJFhLZHKVVK[ISJLPKPUTFAkHGSJGPFAKST
PFTKGSIKLMKPKVWSKIHG
rESWWTKHPLZHPSVHPFAKF0WPMAZFTF[KASTSWWIFSAZLFLZHLHIIFISLLSAkSLLZH
tFTWZKJSIKOVtKPAFATOUKJHzWTSKJKJ[Q
~lZHIHsHIHWHFWTHsZFPSKGLZSLLZHTSI[HWHIAHJLS[HFh]OPPKSJKVVK[ISJLPSVFJ[
LZH|KALKVPKPSJKJGKASLKFJFhLZHKIPFAKSTKPFTSLKFJ
c@
lZKPOFLSLKFJKJGKASLHPLZSLPFAKSTKJLH[ISLKFJFhLZHMFOJ[KVVK[ISJLPZSP
MHLLFFAAOIlZHMZS|HKJPOTSLHGLZHVPHT|HPsKLZKJLZHKIAFVVOJKLMSJGZS|HJFL
SAOKIHG|HLHISJ hIKHJGP aL KP IHSPFJSUTH LF SPPOVH LZSL KJ LZHsFIkWTSAH SJG
PAZFFTPMFOJ[KVVK[ISJLPVSKJLSKJKJLHISALKFJPsKLZaPISHTKPFhLZHKIS[HUOLLZHPH
aPISHTKPZS|HJFLMHLWHJHLISLHGLZHKVVK[ISJLPAKIATHFhATFPHhIKHJGPSJGLZHLsF
AFVVOJKLKHPPWHJGLZHKIhIHHLKVHPHWSISLHTM
aLVSM UH FUPHI|HG LZSL LZH hSALP ASJ UH KJLHIWIHLHG KJ |SIKFOPsSMPQ LZH
KVVK[ISJLPPFAKSTKPFTSLKFJVSMUHSLLIKUOLSUTHLFHzATOPKFJUMLZHZFPLPFAKHLMLF
LZHKVVK[ISJLPFsJWIHhHIHJAHPFILFSAFVUKJSLKFJFhUFLZIHSPFJP
 w 3KVVK[ISJL VSTH6 S WFTKLKAKSJ HVWZSPK}HP LZH KJGK|KGOST HVFLKFJST
|KHsWFKJLSJGFhhHIPPFVHAFVWSISLK|HAFVVHJLPaLKPJFLLZHFUyHALK|HOSTKLMFh
aPISHTLZSLGHLHIVKJHPLZHSUKTKLMLFKJLH[ISLHUOLISLZHIKLPSGSWLSLKFJLF~VM
JHHGPSJGKJLHIHPLPlFSAHILSKJHzLHJLZHS[IHHPsKLZLZHFWKJKFJLZSLKJLH[ISLKFJ
GHWHJGPVFIHFJWHFWTHLZSJFJKJPLKLOLKFJPQ
~EMGHhKJKLKFJFhPOAAHPPhOT KJLH[ISLKFJ KP LZH hHHTKJ[LZSLMFOIHSLZFVH{MFO hHHT
AFVhFILSUTHH|HJLZFO[ZLZHIHVSMUHWISALKASTWIFUTHVP3HVWTFMVHJLPHAOIKLM6FIVH
LZKPKPHzWIHPPHGUMLZHhSALLZSLKJ]OPPKSaGKGJLhHHTSLZFVHUHASOPHFhSJLK0jHVKLKPV
p|HJJFssZHJa|KPKL]OPPKSaGFJLZS|HLZHhHHTKJ[LZSLaVSLZFVHlZHPSVHKPLIOHKJ
LZHqJKLHGjLSLHPrJGWIHAKPHTMKJaPISHTaGFhHHTSLZFVHaLPVMAFOJLIM{KLKPAFJPKGHISLH
FhVMVHJLSTKLMVMOJKOHJHPPSJGVMKJLHIHPLP
E3JSLK|HaPISHTKhHVSTH6tKIHALFIFhLZHEKJKPLIMFhaVVK[ISJLrUPFIWLKFJ
yOzLSWFPHPLZHFUyHALK|H0PFAKSTSJGLZHWPMAZFTF[KASTSWWIFSAZHPQ
~aJLH[ISLKFJAFJPKPLPJFLFJTMFhLZHPOUyHALK|HhHHTKJ[FhLZHKVVK[ISJL{FJHSTPFJHHGP
LZH WHIAHWLKFJ Fh LZH ZFPLP aJLH[ISLKFJsKTT UH AFVWTHLH FJTMsZHJ LZH LSI[HL PFAKHLM
IHAF[JK}HPLZHaPISHTKJHPPFhLZHKVVK[ISJLP
lZHhFOIHzWHILPOFLHGSUF|HSWWIFSAZLZHPOUyHALhIFVLZIHHWHIPWHALK|HPQ
`lZH|STOHPSWWIFSAZ3HOSTKLMhIHHAZFKAHSJGVOTLKAOTLOISTKPV6
`lZHPLSJGWFKJLFhWHIPFJSTIHTSLKFJPUHLsHHJKVVK[ISJLPSJGZFPLP
`lZHUSPKPFhLZHKVVK[ISJLPWHIPFJSTsHThSIH3~LFhHHTAFVhFILSUTH6
aLsFOTGSWWHSILZSLLZHKVVK[ISJL0HzWHILPSIHVFIHAFJAHIJHGsKLZHOSTKLM
SJGTHPPsKLZIHAKWIFAKLMsZKTHLZHFWWFPKLHKPLIOHFhLZHHzWHILPSVFJ[LZHaPISHTKP
sZFPHHKJLH[ISLKFJVFIHKJLHIVPFhIHAKWIFASTSJGJFLJHAHPPSIKTMH[STKLSIKSJIHTSLKFJP
lZHVSKJGKPS[IHHVHJLSVFJ[LZHHzWHILPKPSUFOLsZFZSPLZHAZKHhIHPWFJPKUKTKLM
hFILZHPOAAHPPFhKJLH[ISLKFJQLZHKVVK[ISJLPsZFSIHFUTK[HGLFSGSWLFILZHZFPL
PFAKHLMLZSLVOPLSAAHWLLZHVSPhOTT0hTHG[HGVHVUHIPFhaPISHTKPFAKHLM
JLZHFLZHIZSJGKLKPsKGHTMS[IHHGLZSLKJLH[ISLKFJKPSWIFAHPPISLZHILZSJ
S PLSLHFh ShhSKIPQ AZSJ[HPFAAOI KJ HSAZ PWZHIHFh KJLH[ISLKFJ SJG LZH IHTSLK|H
KVWFILSJAH Fh LZHPH PWZHIHP STPF AZSJ[HP aJ LZH hKIPL PLS[HP LZH KJPLIOVHJLST
PWZHIHPSIHLZHVFPLKVWFILSJLQKJAFVHHVWTFMVHJLZFOPKJ[SJGUSPKAHUIHs
sZHIHSPKJLZHVFIHSG|SJAHGPLS[HPLZHAOTLOISTPFAKSTSJGWFTKLKASTGFVSKJP
SPPOVH[IHSLHIKVWFILSJAH
gKLZLZHWSPPS[HFhLKVHLZHIHhHIHJLKSTAFJLHzLKJsZKAZLZHKVVK[ISJLPPHH
LZHVPHT|HPSTPFAZSJ[HP{LZHMsKPZJFLFJTMLFPOI|K|HUOLSTPFLFIH[SKJLZHPSVH
PFAKSTSJGWIFhHPPKFJSTPLSLOPLZHMZSGUHhFIHVK[ISLKJ[aJLZHJHzLPLS[HLZHM
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UH[KJ LF AFVWSIH LZHKI PKLOSLKFJ LF LZSL Fh aPISHTKP ~sZF IHPHVUTH LZHV
GHVF[ISWZKASTTMSJGHGOASLKFJSTTMlZKPZMWFLZHPKPsSPSG|SJAHGUMrGTHI
SJGhFIVOTSLHGKJLHIVPFhESPTFsPZKHISIAZKAVFGHTFhJHHGPaLKPPO[[HPLHG
LZSLVK[ISLKFJASOPHPSPZFAkhIFVsZKAZHJPOHPSLHVWFISIMIHLIHSLhIFVPOAZ
~ZK[ZJHHGPSPPFAKSTUHJHhKLPSJGPHTh0IHSTK}SLKFJLFUSPKASTVFPLUKFTF[KASTJHHGP
3hFFGZFOPKJ[SJGPHAOIKLM6rP LKVH KJaPISHT KJAIHSPHP KVVK[ISJLP IHLOIJLF
LZHKIOPOSTTH|HTFhJHHGPrJKJAIHSPHKJHzWHALSLKFJPGHVSJGPSJFJ[FKJ[WIFAHPP
FhSG|SJAHVHJLKJFIGHILFVSKJLSKJSJFWLKVKPLKAFOLTFFklZKPKPIHhTHALHGKJLZH
sFIGPFhw3KVVK[ISJL6ShFIVHISG|KPFILF\IKVHEKJKPLHIXHLSJMSZOQ
~lZHKVVK[ISJLP[FOWLFLZHLFWFhLZHZKTTSJGLZKJkLZHMZS|HSTIHSGMIHSAZHGLZH
POVVKL{SJGLZHMPLKTTGFJFLkJFsLZSLHJLKIHVFOJLSKJPSsSKLLZHVhAFOIPHSJKVVK[ISJL
HzWHALPFhZKVPHThLZSLZHsKTTIHSAZLZHPSVHPFAKSTTH|HTLFsZKAZP	ZHZSGUHHJSAAOPLFVHG
h9lfkje,h9ld:df9fdqr,>qfmrj9fdkq
lZHGKhhKAOTLMFhKJLH[ISLKFJ|SIKHPhFIGKhhHIHJL[IFOWPFhKVVK[ISJLPjFVH
KJLH[ISLHUHLLHISJGVFIHOKAkTMLZSJFLZHIPOIIHPWFJGHJL0HzWHILPKGHJLKhKHG
AZSISALHIKPLKAPLZSLWIHGKALPVFFLZHISJGVFIHISWKGKJLH[ISLKFJQ
 tHVF[ISWZKAAZSISALHIKPLKAPQMFOJ[S[HLHAZJKAST3ISLZHILZSJZOVSJKPLKA0
AOTLOIST6WIFhHPPKFJPVSTTUOLPLSUTHhSVKTMOIUSJUSAk[IFOJGFIK[KJKJFJHFhLZH
pOIFWHSJIHWOUTKAPFhLZHRaj
rWWSIHJLTMLZHIHPWFJGHJLPsHIHLZKJkKJ[VFPLTMSUFOLHAFJFVKA0WIFhHPPKFJST
KJLH[ISLKFJQ FIK[KJ KJ FJH Fh LZHpOIFWHSJ IHWOUTKAP hFI HzSVWTHsZKTH HSPKJ[
HAFJFVKAVFUKTKLMGFHPJFLHJPOIHAOTLOIST0PFAKSTKJLH[ISLKFJJLZHFLZHIZSJG
LZFPHAFVKJ[hIFVrPKSJIHWOUTKAPhHHTTHPPAFVVKLVHJLLF]OPPKSJAOTLOIH3ZS|KJ[
UHAFVHSsSIHFhKLFJTMGOIKJ[LZHWIH|KFOP[HJHISLKFJ6PFLZHMSIHVFIHIHAHWLK|H
LFaPISHTKAOTLOIHlZHFOLUIHSkPFh|KFTHJLJSLKFJSTKPVKJVFPLFhLZHrPKSJIHWOUTKAP
PLSILKJ[ KJ LZH TSLH cP PZFOTG STPF UH LSkHJ KJLF AFJPKGHISLKFJ lZHM ZS|H
LISJPhFIVHGKVVK[ISLKFJhIFVLZHPHTSJGPKJLFSJSTVFPLKIIH|HIPKUTHWIFAHPPPKVKTSI
LFrPKSJSJGrhIKASJKVVK[ISLKFJGOIKJ[LZH^PSJG<P
 \PMAZFTF[KAST AZSISALHIKPLKAP  hTHzKUKTKLM SJG sKTTKJ[JHPP LF AZSJ[H
AFVVOJKASLK|HPkKTTPSJFUyHALK|H|KHsFhLZHVPHT|HPSJGSPHJPHFhZOVFI
rE3JSLK|HaPISHTKVSTH6tKIHALFIHJHISTFhLZHNFKJLtKPLIKUOLKFJRFVVKLLHH
HVWZSPK}HPQ
~lZHSUKTKLMLFAFVVOJKASLHsKLZWHFWTHLZSLKPLZHLSTHJLLFUOKTGKJhFIVSTJHLsFIkP
KP|HIMKVWFILSJL
jg3KVVK[ISJLhHVSTH6tHWOLMESMFIFhSPVSTTAKLMSPPHILPLZSLSLLKLOGHP
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sZFSIHIHSGMLFsFIksKLZLZHVSLHIKSTPLZSLTKhH[K|HPLZHV
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IHPFOIAHPWIF|KGHGhFILZHVUMLZHSUPFIUKJ[PFAKHLMLZSLKJhTOHJAHLZHKVVK[ISJLP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AKIATHPFhLZHaPISHTKWOUTKA
aLKPVFIHGKhhKAOTLLFKGHJLKhMLZHKJhTOHJAHFhLZHKVVK[ISJLPFJaPISHTKAOTLOIH
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jFVHFhLZHOHPLKFJPGHSTLsKLZPWHAKhKAPOUyHALPQ
y\<=<W2\IyWR<[W:=4
`rIHMFOPSLKPhKHGsKLZMFOIKJAFVHitFHPMFOIsFIkHJSUTHPHTh0hOThKTTVHJLi
tFMFOZS|HHAFJFVKASJGyFUPHAOIKLMi
>S4S;
`rIHMFOKJLHIHPLHGKJaPISHTKAOTLOIHitFMFOTKkHaPISHTKVOPKAaPISHTKVF|KHP
aPISHTKLZHSLHIi
5<\2
`FsVSJMHUIHs0PWHSkHIPGFMFO KJ|KLHLFMFOIUKILZGSMWSILMiFs
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LHSVsFJgZKAZKPLZHLHSVMFOLZKJkFhi
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